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Highlights 


TOTAL 1977 

Revenue $ 30,077,000 
Net Earnings $ 4,570,000 
Dividends $ 2,543,000 
Assets $149,316,000 


Per Common Share 


$1.43 
Net earnings 

$2.94(1) 
Dividends $0.44 


1976 
$ 27,174,000 
$ 5,726,000 
$ 1,245,000 


$146,073,000 


$2.60 


$0.42 


1975 
$24,704,000 
$ 3,052,000 
$ 1,152,000 


$93,730,000 


$1.30 


$0.37 12 


1974 
$17,883,000 
$ 2,072,000 
$ 793,094 


$91,640,000 


$0.96 


$0.34 


1973 
$14,076,000 
$ 1,565,000 
$ 666,250 
$39,560,000 


$0.76 


$0.32% 


(1) Net earnings per share if the company had continued to equity account for its investment in IAC Limited. 
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Directors and Officers 


Report of the directors 


Gross revenue for 1977 increased to $30,077,000 
from $27,174,000 in 1976 while net earnings 
amounted to $4,570,000 compared with $5,726,000 
last year. After provision for preferred share 
dividends, earnings available to common share- 
holders were $1.43 per common share. If the 
company had continued to follow the equity method 
of accounting for its investment in [AC Limited, 

net earnings per common share for the current year 
would have been $2.94 compared with $2.60 last 
year. This growth in earnings can be attributed 
mainly to the holding of certain Olympic events and 
the Canada Cup series in the Montreal Forum 
during the past year and to the investment in 
Carena Properties Inc. 


Since making its original investment in 
Carena Properties Inc. in June 1976, the Company 
has continued to invest funds in that Company in 
order to permit it to purchase additional common 
shares of Trizec Corporation Ltd. The holdings of 
Carena Properties Inc. in Trizec Corporation Ltd. 
at July 31, 1977 amounted to 6,111,796 shares 
representing a 57.9% ownership including the 
purchases made pursuant to a common share rights 
issue by Trizec in July 1977 for which 
Carena Properties Inc. acted as underwriter. 


The objectives of Trizec Corporation Ltd. are 
to realize the maximum return from its commercial 
properties while continuing to add to them by 
development and acquisition. During the past year 
Trizec’s new management has made numerous 
changes in its operations designed to improve 
its potential for increased earnings. However, due 
to the nature of the property portfolio and the related 
leases and contracts, material changes in earnings 
and cash flow levels will be realized over a number 
of years. Nevertheless the results for the 9 months 
to July 31, 1977 are encouraging as earnings before 
extraordinary items rose to 34.1¢ a share compared 
to 25.9¢ a share for the same period last year and 
cash flow was $1.52 a share compared to $1.50 
a share. 


Substantial progress has been made with 
Trizec’s development program with the completion 
of anumber of projects including Scotia Center 
in Calgary. With respect to existing properties, 
Trizec will continue to divest itself of properties 
which are considered incompatible with its 
investment program. 


Additionally Trizec’s short term debt has been 
restructured by obtaining medium term financing 
consistent with the Company’s asset portfolio which 
provides increased flexibility in placing new long- 
term financing. Shareholders equity has been 
strengthened by the recent issues of approximately 
$60 million of common and preferred shares. 


Attendance at events in the Montreal Forum 
reached a record of approximately 2,000,000 people 
in the past year due in part to the holding of several 
of the 1976 Olympic Events in the building. 

The Montreal Canadiens, rock concerts, ice shows, 
the circus and special events like the Canada Cup 
also played an important part in making 1976-77 
successful. 


For the coming year, management expects 
new revenues to be generated through sponsorship 
of rock concerts at Place des Nations and the 
Olympic Stadium as well as bringing the Moscow 
Circus to Canada for a seven city tour. 


The Canadiens enjoyed one of their finest years 
when they won the Stanley Cup and topped the 
League and their Division with an outstanding 
won-loss record. The Nova Scotia Voyageurs were 
also successful as they won the Calder Cup 
emblematic of the championship of the American 
Hockey League for the second successive year. 


Involvement with the Canada Cup was 
particularly rewarding as both players and 
management of the Canadiens were an integral part 
of the victory earned by Team Canada in that 
tournament. 


No changes were made in the company’s 
holdings of shares of IAC Limited but it is important 
to note that the bill designed to create the 
Continental Bank of Canada has now received 
Royal Assent. This acquisition of a bank charter 
for IAC should put IAC Limited in a position to 
substantially expand its opportunities. 


Earnings of IAC Limited for the year 1976 
reached a new record total of $32.3 million. The 
improvement was mainly the result of an increase 


in receivables and improved earnings from the 
insurance subsidiaries. 


Notwithstanding economic uncertainties, 
management of IAC Limited have stated that they 
expect to achieve an improvement in earnings 
in 1977. 


Carena-Bancorp Inc. is looking positively 
towards the new fiscal year and improved results 
are projected. 


Canada faces many economic challenges. 
Inflation together with profit and compensation 
controls are reducing savings and investment, and 
the role of government in the economy is growing 
at the expense of the private sector. In order to 
strengthen the economy, the Canadian environment 
must change to clearly reward investment, 
risk and effort. 


The Board of Directors would like to express, 
on behalf of the shareholders, its appreciation to 
all employees. The company’s success in 1976-77 
and its future are a reflection of the quality and 
dedication of their efforts. 


Peter F. Bronfman 
Chairman of the Board 


E. Jacques Courtois 
President 


September 15, 1977 


Corporate Investments 


Investment in Carena Properties Inc. 

The company owns 50.01% of the voting common 
shares of Carena Properties Inc. which is a holding 
company for 57.9% of the outstanding shares of 
Trizec Corporation Ltd. Trizec Corporation Ltd. 

is one of Canada’s largest real estate companies 
with a broadly diversified investment portfolio in 
prime commercial real estate. This broad and 
diversified rental base gives the company a stable 
income stream which generated an operating cash 
flow of $16 million in its most recently completed 
fiscal year. 


Investment in IAC Limited 

IAC Limited is a major Canadian financial institution 
offering a wide range of financial services and 

is in the process of converting to a chartered bank. 
In recent years, the company’s business emphasis 
has shifted from individual and retail lending 

to wholesale financing, mortgage lending, 
commercial loans and leasing. The assets of 

IAC Limited total $2.4 billion with earnings 

of $32.3 million in the 1976 year. 


Club de Hockey Canadien Inc. 
The company holds a franchise for the Montreal Club de hockey 
Canadiens in the National Hockey League where CANiDIER 
they plan an 80 game regular season schedule 

plus pre-season and play-off games. They have 
won 24 league championships and 20 Stanley Cups 
since 1915. The company also holds a franchise 

for the Nova Scotia Voyageurs in the American 
Hockey League which continues to provide the 
Montreal Canadiens with a reserve of hockey talent. 


Montreal Forum Inc. 

The Montreal Forum is a modern, fully airconditioned 
arena with a capacity for over 18,000 spectators. 
It is easily accessible from the subway system 
and major highways and is ideally suited as an all 
year round entertainment centre. In addition to 
hockey games, the Forum stages a wide variety 
of sports and entertainments which in the latest 
year were patronized by nearly 2,000,000 people. 
Apart from the sale of tickets for these events, 
the Forum also derives revenue from the sale of 
advertising space, publications and food and 
beverages in the building. 


Montreal Forum Inc. 


Consolidated 
statement of 
earnings for 
the year ended 
June 30 


Consolidated 
statement of 
retained 
earnings for 
the year ended 
June 30 


Carena-Bancorp inc. 


Income 


Operating revenue® ioe ae cr ne eee ee 
Investment, leasing and other |... (Notes 2 and 3) 


Expenses 


Operating ise cee i. tere ean ale Eo 
Interest 0.5. ete. eernesdeee lode ce Oe tee e 
Depreciation. and. .amortization) 225.0. 
Income.taxes so :os. eee ee (Note 10) 


Net earnings for the year .....00... eee (Notes 9 and 12) 


Retained earnings — beginning of year .........................c 
Net earnings for the VOar yi ences occ. on cerennce tees eee 


Dividends 


Common shares 3. ive oe 
Preference “Shares oe sche ces ee eee 


Retained earnings — end of year 0... eeeeectceeeeetttttee ees 


1977 


$20,757,000 
9,320,000 


30,077,000 


16,291,000 
7,035,000 
1,976,000 

205,000 


"25,507,000 
$ 4,570,000 


1977 


$17,004,000 
4,570,000 


21,574,000 


913,000 
1,630,000 


2,543,000 
$19,031,000 


1976 


$17,426,000 
9,748,000 


27,174,000 


14,334,000 
4,977,000 
1,804,000 

333,000 


21,448,000 
$ 5,726,000 


1976 


$12,523,000 
5,726,000 


18,249,000 


861,000 
384,000 


1,245,000 
$17,004,000 


Consolidated 
balance sheet 
as at 

June 30 


Carena-Bancorp inc. 


Assets 1977 

Investment in Carena Properties Inc. 0... (Note 2) $ 65,703,000 
INVESIMONEINIAG HIMMGD oho. cectsivanavenas (Note 3) 52,132,000 
Term loans and other receivables .....................0.c000000--.. (Note 4) 5,775,000 
BCUMpInG MIC ASCE Re eee i Ac baeySu ule vies ccsames (Note 5) 13,277,000 
Income producing propenty 00 nee ec. (Note 6) 10,273,000 
BUTEIEE SEES 2 aie iar a eal ne a te (Note 7) 2,156,000 


$149,316,000 


1976 


$ 61,400,000 
52,132,000 
11,829,000 

7,994,000 
10,410,000 
2,308,000 


$146,073,000 


— ee eeeeeseeeeSsSsSsa—eseseseFh 


Liabilities 

fe COME OPV €e Ne) 8) Shaye ig eel eo ON a at $ 3,993,000 

OC MEO MGCOL MR eI mn mae een he 8S uns taste. (Note 8) 97,125,000 
~ 101,118,000 

Dele Me CmNCOMe sm ears Sony el Wie icts c sce seavccsh eectlce.. 4,246,000 

DOtenreCsIRCOME 1AXOSH se ee 3,664,000 


109,028,000 


Shareholders’ equity 


CA DIAL SLOG Kabmene Met nee S42) 6 6.68 hea see ac pid sav aloadshacnics os (Note 9) 21,257,000 
POEUMOC TS ANNOS Ph te Hel ee nie nso see hake ks ssc cs 19,031,000 
40,288,000 


$149,316,000 


ON BEHALF OF THE BOARD: 


Peter F. Bronfman 
Director 


E. Jacques Courtois 
Director 


$ 2,571,000 
96,041,000 


~ 98,612,000 


5,790,000 
3,460,000 


107,862,000 


21,207,000 
17,004,000 
38,211,000 


$146,073,000 


Consolidated 
statement of 
changes in 
financial 
position for the 
year ended 
June 30 


Auditors’ 
report 


Carena-Bancorp inc. 


Source of funds 


Operations: 


Net .earnings for the. year 2. .22..4., oe 
Items.not requiring funds <..0,.2.0. 
Depreciation \s...coceaee 
Amortization: S.cériecsneen ere ee 


Undistributed equity losses (earnings) 


inv aftiliated companies=......5450-2. 4 ee 
HDeferredsncome taxesin. ee 
Funds provided by operations .......00000000000000.n. 
Increase in secured’ debt... ee ee 


Issue of common and preference shares 
Reduction of term loan and other receivables 


Application of funds 
Investment in: 


Garena’ Properties: [nGss5-0..5 rc eee eee 
IAG. (Limited e252 ee eee eee erent eee 
Other changes in assets and liabilities 0.0.0... 
Additions to equipment leases ..............0......c:eeeeee 
Additions to income producing property ..................... 


Dividends 


The Shareholders, 


Carena-Bancorp Inc. 


We have examined the consolidated balance sheet 
of Carena-Bancorp Inc. as at June 30, 1977 and 
the consolidated statements of earnings, retained 
earnings and changes in financial position 


for the year then ended. Our examination was made 


in accordance with generally accepted auditing 
standards, and accordingly included such tests 
and other procedures as we considered necessary 
in the circumstances. 


In our opinion, these consolidated financial 
statements present fairly the financial position 
of the company as at June 30, 1977 and the results 


Montreal, Quebec 
August 3, 1977 


Increase in funds — accounts payable ....................... 


1977 1976 


$ 4,570,000 


Pree Ae eine 1,610,000 1,437,000 
sien 366,000 367,000 
ae ae 1,550,000 (2,783,000) 
Bae cnt 204,000 184,000 
cae ~ 8,300,000 ~~ 4,931,000 
ohana ved eee 1,084,000 31,727,000 
Ser at Ga 50,000 15,000,000 
on cee 6,054,000 11,144,000 
ee yer 2 1,422,000 1,105,000 
$16,910,000 $63,907,000 
ea: $ 5,853,000 $61,400,000 
ih Ree — 1,165,000 
yas ae Sees 1,758,000 (217,000) 
see nee aeere 6,549,000 — 
lee ae 207,000 314,000 
Srey, Sheet! 2,543,000 1,245,000 
$16,910,000 $63,907,000 


of its operations and the changes in its financial 
position for the year then ended in accordance 
with generally accepted accounting principles 
which, except for the change in accounting 

for the investment in IAC Limited as referred to 

in Note 3 to the consolidated financial statements, 
have been applied on a basis consistent with that 
of the preceding year. 


The consolidated financial statements for 
the year ended June 30, 1976 were reported on 
by other auditors. 


TOUCHE, ROSS & CO. 


Chartered Accountants 


$ 5,726,000 


Notes to 
consolidated 
financial 
statements 
for the year 
ended 

June 30, 1977 


Carena-Bancorp inc. 


1. Accounting policies 2. Investment in Carena Properties Inc. 
Principles of consolidation: The consolidated : : ‘ é 
financlalistatements include the accounts of the The investment in Carena Properties Inc. consists of: 
company and its subsidiaries other than Carena advances, preferred shares and dividends 
Properties Inc. in which the company, through receivable thereon, and voting common shares. 

a subsidiary, holds shares having 50.01% Included a investment income is $3,299,000 

of the voting rights. (1976 — Nil) from Carena Properties Inc. which 
Carena Properties Inc. and its subsidiary Trizec is net of the company’s share of equity losses 
Corporation Ltd. have been accounted for under in the amount of $1,550,000. 


the equity method. This basis of presentation has 
been applied because of the restrictions on the 

interchangeability of resources between Carena- 
Bancorp Inc. and these subsidiaries and because 


the company considers it more informative than The accounts of Trizec Corporation Ltd. are as at 


a full consolidation. October 31, 1976 and Carena Properties Inc. 
as at June 30, 1977. 


The following is a consolidated summary of the 
assets, liabilities and equity of Carena Properties 
Inc. and its subsidiary Trizec Corporation Ltd. 


Equipment leased to others: Depreciation on 
equipment leased to others is based on the method 


which reflects a constant return on the unrecovered Balance Sheet 
investment in the equipment. (in thousands of dollars) 
Income producing property: Depreciation of the Assets 


building is based on the sinking fund method under 


which an increasing amount, consisting of a fixed Income producing properties ............ $660,294 
annual sum together with interest compounded at Other property interests 2.000000... 156,243 
the rate of 5% per annum, is charged to earnings LVESUMOT TS ee ro ese, corn a ee conse 32,933 
so as to fully depreciate the property over a OIneWaScelS a to o. aeulceae 76,370 
thirty year period from 1968. Depreciation of $005,840 
equipment is based on the diminishing balance —————— 
method at various rates. 
Liabilities 

Other assets: Other assets represent franchises 
and films. The films are being amortized over Long term debt Ace Ce eee $666,349 
their estimated useful life. Oiheraltabilliti@smees ee ee ee 87,020 

Deferred income taxes ....................... 34,503 
Deferred income: Deferred income includes revenue Minontyiinterest te. as Herr i 52. 55,060 


from the sale of franchises and sales for events. 
Franchise revenue is taken into income on a straight Carena-Bancorp Inc. 
line basis over a period of ten years and other investment 
deferred income is recorded as income when earned. 
Balance, June 30, 1977 $65,703 


Income taxes: Income taxes are accounted for on Additional, July 31,1977 17,205 82,908 
the tax allocation basis. The major portion of $925,840 
accumulated deferred income taxes arises from Pere, 
the difference between the amounts of depreciation 
claimed for income tax purposes and those The above consolidated balance sheet has been 
recorded in the financial statements. adjusted to reflect Carena Properties Inc. ownership 
at July 31, 1977. Since June 30, 1977 Carena 
Amusement taxes: Operating revenue and operating Properties Inc. has acquired an additional 1,685,545 
expense include $1,314,000 (1976 - $1,136,000) common shares, at a cost of $17,205,000 bringing 
of amusement taxes. its total holdings of Trizec Corporation Ltd.’s shares 
at July 31, 1977 to 6,111,796 shares, representing 
Currency translation: All borrowings by the company 57.9% ownership. The excess of cost of the shares 


in United States funds are fully hedged and are over the underlying net assets of the subsidiary 
recorded at exchange rates established under in the amount of $10,851 ,000 as at July St 19ke 
forward exchange contracts. has been allocated to income producing properties. 


Carena-Bancorp inc. 


3. Investment in IAC Limited 


Effective July 1, 1976 the company ceased accounting 
for its investment in IAC Limited under the equity 
method as it no longer considered the method 
appropriate in view of IAC Limited’s plan to 
incorporate as a Chartered Bank. If the company 
had continued to follow the equity method of 
accounting, net earnings for the year to June 

30, 1977 would have been increased by $3,103,000 
to $7,673,000. The company continues to own 
2,629,720 common shares of IAC Limited 
representing 19.4% ownership. 

The following is a consolidated summary of the 
assets, liabilities and equity of IAC Limited 

for the year to December 31, 1976. 


Balance Sheet 
(in thousands of dollars) 


Assets 
Receivables... Besar ate eee $2,277,704 
investments ).<:65...3..eeee ee 37,540 
Oihersassets, Hees oak hess. creee 94,722 
$2,409,966 
Liabilities 
Loans, notes, debentures 
and payables: sceun. 2sa7d ee $1,651,573 
Unearmed income ics feet oe. 375,588 
Deferred income taxes .................... 149,044 
Shareholder’s equity ................00.00.0....... 233,761 
$2,409,966 


4. Term loans and other receivables 

Term loans and other receivables include a 

$5 million debenture receivable from a subsidiary 
of Trizec Corporation Ltd. 


5. Equipment leased to others 


These assets are stated at cost less accumulated 
depreciation of $4,083,000 (1976 — $2,817,000). 


6. Income producing property 


These assets are stated at cost less accumulated 
depreciation of $4,128,000 (1976 — $3,785,000). 


7. Other assets 


These are stated at cost less accumulated 
amortization of $1,551,000 (1976 — $1,185,000). 


8. Secured debt 


This debt is secured by the hypothecation and 
pledges of substantially all assets of the company, 
bears interest at floating rates which averaged 
7% as at June 30, 1977, and includes $58,160,000 
payable to affiliated companies. 


Principal repayments are due as follows: 


Year ended June 30, 


1978 $ 1,387,000 
1979 17,688,000 
1980 17,689,000 
1981 46,615,000 
1982 6,512,000 
1983-1987 7,234,000 
$97,125,000 

9. Capital stock 

Preference 772% Class A cumulative, 

voting, redeemable at their par value 

of $2.50 

Authorized, issued and 

fully paid — 2,050,000 shares .............. $ 5,125,000 

Preference 8% Class B cumulative, 

redeemable at their par value of $100 

with provision for the dividend rate 

to be renegotiable on June 30, 1981 

and a 20% annual redemption fund 

commencing in 1982 

Authorized — 200,000 shares 

Issued and fully paid — 

150,000 Shares rie ee 15,000,000 

Common without par value 

Authorized — 8,000,000 shares 

Issued and fully paid — 

2:056:600SHaleSt. nso ee 1,132,000 


$21,257,000 


During the year, 6,600 common shares were issued 
for cash at $7.50 each pursuant to the company’s 
stock option plan. Options were outstanding at 
June 30, 1977 for key employees to purchase 

a total of 84,400 shares at $7.50 per share. 

The options are exercisable at the rate of 20% 
annually on a cumulative basic until July 30, 1978. 
The exercise of employee stock options would have 
no significant effect on earnings per share. 


Carena-Bancorp inc. 


10. Income taxes 


Income taxes have been reduced on account of 
dividend income and other non taxable transactions. 
In addition, a subsidiary company has available 
losses for income tax purposes and income and 
expense differences between accounting and taxable 
income of approximately $1,700,000 in excess 

of the amount reflected in the consolidated provision 
for deferred income taxes. The tax losses are 
available to offset income otherwise taxable 

in future years and expire in the year ending 

June 30, 1980. 


11. Directors’ and officers’ remuneration 


The company has seven directors and ten officers 
whose aggregate remuneration was $343,000 
(1976 — seven directors and nine officers — 
$316,250). Five of the officers are also directors. 


12. Net earnings per common share 


The net earnings per common share of the company 
for the current year were $1.43. If the company 

had continued to follow the equity method of 
accounting for its investment in IAC Limited, 


net earnings per common share for the current year 
would have been $2.94 compared with $2.60 
last year. 


13. Contingent liabilities 


A subsidiary company is contingently liable for 

a share in certain Anti-Trust and other actions 
taken in the United States against the National 
Hockey League and certain member clubs. It is not 
possible to estimate the ultimate liability, if any, 
resulting from these actions. 


14. Comparative figures 


Certain of the 1976 figures have been reclassified 
for purposes of comparison. 


15. Anti-inflation legislation 


The company and its subsidiaries are subject to 
terms of the Federal Anti-Inflation Act and 
Regulations which provide for the restraint of prices, 
profit margins, dividends and compensation. 

It is management’s opinion that the company 

has complied with the terms of this legislation 

for the year ended June 30, 1977. 


Carena-Bancorp inc. 


Directors 


JEAN BELIVEAU 


Vice President & Director Corporate Relations 


Club de Hockey Canadien Inc. 


EDWARD M. BRONFMAN 
Chairman 
Edper Investments Ltd. 


PETER F. BRONFMAN 
Chairman 

Carena-Bancorp Inc. and 
President Edper Investments Ltd. 


JACK L. COCKWELL 
Treasurer 
Carena-Bancorp Inc. and 
Executive Vice President 
Edper Investments Ltd. 


E. JACQUES COURTOIS 

President 

Carena-Bancorp Inc. and 

Partner 

Courtois, Clarkson, Parsons and Tétrault 


J. CLAUDE HEBERT 
Chairman of the Board and 
Chief Executive Officer 
Bombardier Limited 


SAM POLLOCK 

Vice President 

Carena-Bancorp Inc. and 

Vice President and General Manager 
Club de Hockey Canadien Inc. 


Officers 


PETER F. BRONFMAN 
Chairman of the Board 


E. JACQUES COURTOIS 
President 


SAM POLLOCK 
Vice President 


JACK L. COCKWELL 
Treasurer 


AL COLLINSON 
Comptroller 


DAVID W. KERR 
Secretary 


Shares Listed 


Montreal Stock Exchange 
Symbol — CDN 


10 


Transfer Agent and Registrar 


MONTREAL TRUST COMPANY 
777 Dorchester Blvd. West, 
Montreal, Quebec. 
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CARENA-BANCORP 
INC. 


INTERIM REPORT TO THE SHAREHOLDERS 
Six Months Ended 
December 31, 1977 


Gross revenue of Carena-Bancorp Inc. was 
$17,234,000 for the six months ended De- 
cember 31, 1977 compared to $15,309,000 
last year. Consolidated net earnings for the six 
months ended December 31, 1977 amounted 
to $2,598,000 up from $2,570,000 for the cor- 
responding period in the previous year. After 
provision for preferred share dividends, earn- 
ings were $0.80 per common share compared 
to $0.78 per common share last year. 


The first half was highlighted by a successful 
seven city Canadian tour of the Moscow Circus 
under the sponsorship of the Montreal Forum 
and by an increase in the annual per share 
dividend paid by IAC Limited from $1.14 to 
$1.30. The outlook for the second half of the 
year is favourable. 


E. Jacques Courtois 
President 


February 9, 1978 


CARENA-BANCORP 
INC. 


Consolidated Statement of 


6 Months Ended 
December 31, 1977 


Earnings — Unaudited 


Operating 
Investment and Leasing 
Income 


Operating 
Interest 
Income Taxes 


Expenses 
Net Earnings 


Net Earnings Per 
Common Share 


Consolidated Statement of 
Changes in Financial 


17,234 


14,636 
2,598 


1977 1976 


(in thousands of dollars) 


$ $ 
11,513 10,965 


5,721 4,344 
15,309 


10,252 8,699 
3,859 3,789 
525251 


UWZES) 
2,570 


$0.80 $0.78 


6 Months Ended 
December 31, 1977 


Position — Unaudited 


Source of funds: 


Cash Flow from 
Operations 

Secured Debt 

Common shares issued 


Application of funds: 
Loans 

Investments 
Dividends 

Working Capital 
Fixed Assets 


1977 1976 


(in thousands of dollars) 


$ 


5,046 
16,479 
558 


22,083 


9,909 
9,632 
1,295 
1,176 

71 


22,083 
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